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(VWD� EUHYH� JXtD� GHO� VLVWHPD� HGXFDWLYR� HQ� /RQGUHV� KD� VLGR� HODERUDGD� JUDFLDV� D� OD� FRODERUDFLyQ� GH�
PXMHUHV� TXH�� FRPR� W~�� KDQ� GHFLGLGR� YHQLU� D� YLYLU�� WUDEDMDU�� HVWXGLDU�� IRUPDUVH� \�
DSUHQGHU� HQ� /RQGUHV�� (VWH� GRFXPHQWR� IRUPD� SDUWH� GHO� SUR\HFWR� µ$SR\DQGR� HO�
GHVDUUROOR�GH�ODV�PXMHUHV�ODWLQRDPHULFDQDV�HQ�6RXWKZDUN¶�GHO�6HUYLFLR�SRU�ORV�'HUHFKRV�GH�OD�0XMHU�
/DWLQRDPHULFDQD� �/$:56��� \� VX� SULQFLSDO� REMHWLYR� HV� HQWUHJDU� KHUUDPLHQWDV� D� PXMHUHV�
LQPLJUDQWHV� ODWLQRDPHULFDQDV�SDUD�HQWHQGHU�DOJXQRV�FRQFHSWRV�EiVLFRV�GH� OD�HGXFDFLyQ�HQ�/RQGUHV�

$TXt� HQFRQWUDUiV� LQIRUPDFLyQ� EiVLFD� VREUH� HO� SURFHVR� GH� DGPLVLRQHV�� OD� HGXFDFLyQ� SULPDULD� \�
VHFXQGDULD�� DGHPiV� GH� XQ� JORVDULR� FRQ� WpUPLQRV� HQ� LQJOpV� \� HVSDxRO�� (VWD� JXtD� VH� EDVD� HQ� HO�
IXQFLRQDPLHQWR�GHO�'HSDUWDPHQWR�GH�(GXFDFLyQ�HQ�HO�PXQLFLSLR�GH�6RXWKZDUN��SHUR� OD�PD\RUtD�GHO�
FRQWHQLGR�DSOLFD�D�RWURV�PXQLFLSLRV�HQ�/RQGUHV�� �(VSHUDPRV�TXH� OD� LQIRUPDFLyQ�TXH�DTXt�UHFLEHV�WH�
UHVXOWH�~WLO�\�UHOHYDQWH��TXH�OD�SXHGDV�FRPSDUWLU�FRQ�RWUDV�SHUVRQDV�TXH�OD�QHFHVLWHQ�\��SULQFLSDOPHQWH��TXH�WH�
D\XGH�D�KDFHU�GHO�SURFHVR�GH�LQWHJUDFLyQ�WX\R�\�HO�GH�WX�IDPLOLD�XQR�GHVD¿DQWH��LQWHUHVDQWH��\�ELHQ�LQIRUPDGR�

$JUDGHFHPRV�OD�FRODERUDFLyQ�GH�/LDP�:KLWH�GHO�GHSDUWDPHQWR�GH�³6RXWKZDUN�3DUHQW�3DUWQHUVKLS´�\�HO�
GHSDUWDPHQWR�GH�³&RPPXQLW\�(QJDJHPHQW´�HQ�6RXWKZDUN��$GHPiV��DJUDGHFHPRV�OD�FRODERUDFLyQ�HQ�
OD�UHGDFFLyQ��WUDGXFFLyQ��\�GLVHxR�GH�HVWD�JXtD�GH�9LFN\�/HFKXJD��&RORPED�$VWDEXUXDJD��0DUWD�/XFtD�
ÈOYDUH]��\�&ULVWLQD�*XLUROD�

6HUYLFLR�SRU�ORV�'HUHFKRV�GH�OD�0XMHU�/DWLQRDPHULFDQD
3UR\HFWR�µ$SR\DQGR�HO�GHVDUUROOR�GH�ODV�PXMHUHV�ODWLQRDPHULFDQDV¶

ā�ā



ā�ā

&RQWHQLGR

�����(GXFDFLyQ�HQ�/RQGUHV� � � � � � � � � � � � � � ����

����'DWRV�*HQHUDOHV� � � � � � � � � � � � � � � ����

�����3URFHVR�GH�$GPLVLRQHV� � � � � � � � � � � � � � ����

����3URFHVR�GH�DGPLVLyQ�GH�SULPDULD�\�VHFXQGDULD�FXDQGR�HO�DxR�HVFRODU�KD�FRPHQ]DGR�

�������,Q�<HDU�$SSOLFDWLRQ��� � � � � � � � � � � � � � ���

����3URFHVR�GH�DGPLVLRQHV�SDUD�HVWXGLDQWHV�DWHQGLHQGR�SRU�SULPHUD�YH]�OD�HVFXHOD�SULPDULD�

�������QLxRV�\�QLxDV�HQWUH���\���DxRV�� � � � � � � � � � � � ����

����$OJXQRV�IDFWRUHV�LPSRUWDQWHV�HQ�HO�SURFHVR�GH�DGPLVLRQHV� � � � � � � ����

�����¢4Xp�HV�PX\�LPSRUWDQWH�WHQHU�HQ�FXHQWD�HQ�FDGD�QLYHO�GH�HGXFDFLyQ"� � � � � ����

����(GXFDFLyQ�WHPSUDQD� � � � � � � � � � � � � � � ���� �

����(VFXHOD�SULPDULD� � � � � � � � � � � � � � � ����

����(VFXHOD�VHFXQGDULD� � � � � � � � � � � � � � � ����

�����'HVSXpV�GH�ORV����\����DxRV� � � � � � � � � � � � � ���

����6L[WK�)RUP�HQ�HVFXHODV�VHFXQGDULDV��������������������������������������������������������������������������������������

����&ROHJLR�GH�HGXFDFLyQ�VXSHULRU�R�³&ROOHJH´�� � � � � � � � � � ���

�����*ORVDULR� � � � � � � � � � � � � � � � � ����

�����2WURV�5HFXUVRV� � � � � � � � � � � � � � � � ���



(DUO\�
(GXFDWLRQ
(GXFDFLyQ�
7HPSUDQD

3ULPDU\�6FKRRO
(VFXHOD�3ULPDULD

1XUVHU\���
*XDUGHUtD

7RGRV�ORV�QLxRV�\�
QLxDV�HQWUH���\���
DxRV�HQ�
,QJODWHUUD�
WLHQHQ�
GHUHFKR�D����
KRUDV�GH�
HGXFDFLyQ�
WHPSUDQD�D�OD�
VHPDQD�
GXUDQWH����
VHPDQDV�GHO�DxR���
'HVGH�
VHSWLHPEUH�GH�
������DOJXQRV�
QLxRV�\�QLxDV��GH�
��DxRV�SXHGHQ�
WDPELpQ�
DFFHGHU�D�OD�
HGXFDFLyQ�
WHPSUDQD�

<HDU�RQH�
��$xR��

<HDU�WZR�
��$xR��

5HFHSWLRQ
/D�OH\�
UHTXLHUH�TXH�
WRGR�QLxR�R�
QLxD�HVWp�
PDWULFXODGR�
\�UHFLED�XQD�
HGXFDFLyQ�
DSURSLDGD�HQ�HO�
FXUVR�HVFRODU�
GHVGH�HO��HUR�
GH�VHSWLHPEUH�
GHVSXpV�GH�TXH�
FXPSOH���DxRV��
/D�HGDG�OHJDO�
HQ�OD�TXH�
XVXDOPHQWH�HO�
QLxR�R�QLxD��
HQWUD�D�
HVWXGLDU�HV���
DxRV��

'XUDQWH�HVWH�
DxR�VX�KLMR�
R�KLMD�TXL]i�
WHQGUi�
DOJXQDV�
HYDOXDFLRQHV��
SHUR�HVWR�
GHSHQGHUi�GH�
OD�HVFXHOD�
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��$xR��

<HDU�IRXU���
$xR��

<HDU�¿YH���
$xR��

'XUDQWH�HVWH�
DxR�GHEH�GH�
HPSH]DU�D�
EXVFDU�OD�
HVFXHOD�
VHFXQGDULD���
3DUD�PiV�
LQIRUPDFLyQ�
YHU�SiJ����

<HDU�VL[���
$xR��

&XDQGR�VX�
KLMR�R�KLMD�
HPSLH]D�HO�
DxR����
DQWHV�GHO����
GH�RFWXEUH��
GHEH�HQWUHJDU�
VX�DSOLFDFLyQ��
SDUD�OD�
HVFXHOD�
VHFXQGDULD��
'XUDQWH�HVWH�
DxR�VX�KLMR�R�
KLMD�WHQGUi�OD�
HYDOXDFLyQ�GHO�
6$7¶V�
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6HFRQGDU\�6FKRRO
(VFXHOD�6HFXQGDULD

6L[WK�)RUP�X�
RWUDV�DOWHUQDWLYDV

<HDU�VHYHQ�
��$xR��

(VWH�DxR�HV�XQ�
DxR�GH�
DGDSWDFLyQ�D�OD�
HVFXHOD�
VHFXQGDULD�

<HDU�HLJKW�
��$xR��

<HDU�QLQH���
$xR��

'XUDQWH�HVWH�
DxR�VX�KLMR�R�
KLMD�TXL]i�WHQGUi�
DOJXQDV�
HYDOXDFLRQHV��
SHUR�HVWR�
GHSHQGHUi�GH�OD�
HVFXHOD�
'HVGH�HVWH�DxR��
OD�HVFXHOD�
VHFXQGDULD�
HPSH]DUi�D�
D\XGDU�D�VX�KLMR�
R�KLMR�D�
HVFRJHU�ODV�
PDWHULDV�TXH�
HOLJLUi�SDUD�
WRPDU�H[iPHQHV�
HQ�*&6(�HQ�ORV�
DxRV����\����

<HDU�WHQ���
$xR���

'XUDQWH�HVWRV�DxRV�VX�KLMR�R�KLMD�
VH�SUHSDUD�SDUD�ODV�HYDOXDFLRQHV�
GH�*HQHUDO�&HUWL¿FDWH�RI�
6HFRQGDU\�(GXFDWLRQ��*&6(���
3DUD�HVWXGLDQWHV�QXHYRV�HV�PiV�
GHVD¿DQWH�HQWUDU�HQ�HO�SURJUDPD�
*&6(���3DUD�PiV�LQIRUPDFLyQ��
SiJ�����

<HDU�HOHYHQ�
��$xR���

<HDU�WZHOYH�
��$xR���

<HDU�WKLUWHHQ�
��$xR���

'XUDQWH�HVWRV�DxRV�VX�KLMR�R�KLMD�
VH�SUHSDUD�SDUD�ODV�HYDOXDFLRQHV�
GH�$¶V�OHYHOV��VLQ�HPEDUJR��OD�
$XWRULGDG�/RFDO�QR�UHTXLHUH��QL�
VH�KDFH�UHVSRQVDEOH�GH�OD�
HGXFDFLyQ�GHVSXpV�GH�ORV����
DxRV���/D�HGXFDFLyQ�GHVSXpV�GH�
ORV����DxRV�TXHGD�HQ�PDQRV�GHO�
R�OD�MRYHQ��SDGUHV�\�PDGUHV���
3DUD�PiV�LQIRUPDFLyQ��SiJ�����
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���(GXFDFLyQ�HQ�/RQGUHV
����'DWRV�*HQHUDOHV

(GDGHV�GH�(GXFDFLyQ�2EOLJDWRULD�

(O�SURFHVR�GH�HGXFDFLyQ�SXHGH�HPSH]DU�GH�ORV���DxRV�KDVWD�ORV����DxRV��6LQ�HPEDUJR��OD�$XWRULGDG�/RFDO��ODV�PDGUHV�
\�SDGUHV�VyOR�WLHQHQ�OHJDOPHQWH�TXH�SURYHHU�OD�HGXFDFLyQ�GHVGH�ORV���DxRV�KDVWD�ORV����DxRV��

(O�$xR�(VFRODU�

(O�DxR�HVFRODU�YD�GH�VHSWLHPEUH�D�MXOLR�\�HVWi�GLYLGLGR�HQ�WUHV�VHPHVWUHV��

(O�VHPHVWUH�GH�2WRxR�³$XWXP�7HUP´�������������������'H�VHSWLHPEUH�KDVWD�GLFLHPEUH���
(O�VHPHVWUH�GH�3ULPDYHUD�³6SULQJ�7HUP´�������������'H�HQHUR�KDVWD�FHUFD�GH�6HPDQD�6DQWD�R�/D�3DVFXD��
(O�VHPHVWUH�GH�9HUDQR�³6XPPHU�WHUP´���������������'H�DEULO�D�MXOLR��

&DGD�VHPHVWUH�GXUD�DSUR[LPDGDPHQWH����VHPDQDV��8QD�VHPDQD�GH�YDFDFLRQHV�VH�GD�FDVL�VLHPSUH�D�OD�PLWDG�GH�
FDGD�VHPHVWUH��HO�FXDO�HV�OODPDGR�³+DOI�7HUP �́�(VWDV�YDFDFLRQHV�GH�³+DOI�7HUP´�XVXDOPHQWH�VRQ�HQ�ORV�PHVHV�GH�
RFWXEUH��IHEUHUR�\�PD\R��$GHPiV��VH�GDQ�IHULDGR�ORV�GtDV�GH�6HPDQD�6DQWD�R�OD�3DVFXD��\�HO�SHULRGR�GH�YDFDFLRQHV�
GH�YHUDQR�TXH�HV�XVXDOPHQWH�GH���VHPDQDV�HPSH]DQGR�OD�~OWLPD�VHPDQD�GH�MXOLR��

¢&yPR�VH�GLYLGHQ�ORV�QLYHOHV�GH�HGXFDFLyQ"�

(V�LPSRUWDQWH�HQWHQGHU�TXH�ORV�HVWXGLDQWHV�VH�FDWHJRUL]DQ�GHSHQGLHQGR�GH�OD�HGDG�\�QR�GHO�QLYHO�HVFRODU�TXH�VX�KLMD�
R�KLMR�WHQtD�HQ�HO�SDtV�GH�RULJHQ��(Q�/RQGUHV�QR�VH�DFRVWXPEUD�TXH�ORV�QLxRV�R�QLxDV�UHSLWDQ�DxRV��SUREDEOHPHQWH�
YDQ�D�SDVDU�\�DYDQ]DU�FRQ�ORV�QLxRV�\�QLxDV�GH�VX�PLVPD�HGDG�GH�XQ�DxR�DO�VLJXLHQWH�

3RU�HMHPSOR��
0DUtD�YLQR�FRQ�VX�KLMD�0yQLFD�GH�(VSDxD��0yQLFD�HVWDED�HQ�DxR����FXDQGR�OOHJD�D�/RQGUHV�HV�DVLJQDGD�HQ�HO�DxR�
HVFRODU�����0DUtD�PX\�SUHRFXSDGD��SLHQVD�TXH�VX�KLMD�KD�VLGR�DVLJQDGD�HQ�XQ�DxR�HVFRODU�TXH�QR�OH�FRUUHVSRQGH�\�
FRQVXOWD�FRQ�XQD�DVHVRUD��

$XJXVW

ā�ā



/D�LOXVWUDFLyQ�GH�HVWH�HMHPSOR�PXHVWUD�TXH�HO�QLYHO�HVFRODU�QR�VyOR�HVWi�GHWHUPLQDGR�SRU�OD�HGDG�GHO�QLxR�R�QLxD��VLQR�
WDPELpQ�SRU�HO�PHV�HQ�TXH�QDFLy�

7LSRV�GH�(VFXHODV

/DV�HVFXHODV�SULPDULDV�TXH�UHFLEHQ�IRQGRV�GHO�HVWDGR�VRQ�OODPDGDV�HVFXHODV�HVWDWDOHV��WDPELpQ�VRQ�FRQRFLGDV�FRPR�
³0DLQWDLQHG�6FKRROV´�R�³6WDWH�6FKRROV �́�7DPELpQ�H[LVWHQ�ODV�HVFXHODV�HQ�ODV�FXDOHV�VH�GHEH�SDJDU�XQD�WDULID�SDUD�
HVWXGLDU�HQ�HOODV��HVWDV�HVFXHODV�VRQ�FRQRFLGDV�FRPR�³3XEOLF�6FKRROV �́�

/DV�HVFXHODV�SULPDULDV�HVWDWDOHV�VH�FODVL¿FDQ�GH�OD�VLJXLHQWH�IRUPD�

D�� (VFXHODV�&RPXQLWDULDV��&RPPXQLW\�6FKRROV���6RQ�DGPLQLVWUDGDV�SRU�OD�$XWRULGDG�/RFDO�R�&RXQFLO�
E�� (VFXHODV�TXH�UHFLEHQ�D\XGD�GH�XQ�9ROXQWDULDGR��9ROXQWDU\�DLGHG���7DPELpQ�FRQRFLGDV�FRPR�HVFXHODV�UHOLJLRVDV�R��
� GH�IH��*HQHUDOPHQWH�SHUWHQHFHQ�D�OD�,JOHVLD�$QJOLFDQD�R�D�OD�,JOHVLD�&DWyOLFD�
F�� $FDGHPLDV��$FDGHPLHV���5HFLEHQ�IRQGRV�GHO�*RELHUQR�&HQWUDO��VLQ�HPEDUJR��VRQ�LQGHSHQGLHQWHV�GH�OD�$XWRULGDG���
� /RFDO�
G�� (VFXHODV�/LEUHV��)UHH�6FKRROV���6RQ�DGPLQLVWUDGDV�SRU�SDGUHV�GH�IDPLOLD��SURIHVRUHV�R�FDULGDGHV��6RQ�
� LQGHSHQGLHQWHV�GH�OD�$XWRULGDG�/RFDO�

/DV�DGPLVLRQHV�GH�ODV�(VFXHODV�&RPXQLWDULDV�VH�GLULJHQ�GHVGH�OD�$XWRULGDG�/RFDO��3DUD�HO�UHVWR�GH�ODV�HVFXHODV�H[LVWH�

ā�ā



XQD�DXWRULGDG�GH�DGPLVLRQHV�SURSLD�D�OD�HVFXHOD�H�LQGHSHQGLHQWH�GH�OD�$XWRULGDG�/RFDO��

8QLIRUPHV�

8VXDOPHQWH�OD�HVFXHOD�OH�GDUi�XQD�OLVWD�GH�ODV�SLH]DV�GHO�XQLIRUPH�TXH�GHEH�FRPSUDU�GXUDQWH�HO�GtD�GH�LQGXFFLyQ�R�
HQWUHYLVWD��(Q�HVWD�OLVWD�VH�HVSHFL¿FD�HO�FRORU�\�OD�LQVLJQLD�GHO�XQLIRUPH��$OJXQDV�HVFXHODV�YHQGHQ�HO�XQLIRUPH��RWUDV�OD�
UHIHULUiQ�D�ORV�DOPDFHQHV�GRQGH�ORV�YHQGHQ��(O�XQLIRUPH�HV�GLIHUHQWH�SDUD�FDGD�HVFXHOD��

%HQH¿FLRV�SDUD�OD�(GXFDFLyQ
�
&DGD�DXWRULGDG�ORFDO�WLHQH�DOJXQRV�EHQH¿FLRV�SDUD�OD�D\XGD�¿QDQFLHUD�FRQ�OD�HGXFDFLRQ���
3RU�HMHPSOR��
)UHH�VFKRRO�PHDOV��HVWDV�VRQ�ODV�FRPLGDV�JUDWLV�HQ�OD�HVFXHOD��
&ORWKLQJ�JUDQWV��$\XGD�SDUD�SDJDU�HO�XQLIRUPH�FXDQGR�VX�KLMR�R�KLMD�SDVD�GH�SULPDULD�D�VHFXQGDULD��
6FKRRO�WUDYHO�DVVLVWDQFH��(VWD�D\XGD�HV�FRQ�HO�WUDQVSRUWH��\�HO�IRUPXODULR�VH�SXHGH�SHGLU�HQ�OD�R¿FLQD�GH�FRUUHR��
DGHPDV�FRQVXOWDU�FRQ�OD�HVFXHOD�R�VX�PXQLFLSLR��

&RQVXOWD�GLUHFWDPHQWH�FRQ�OD�HVFXHOD�SDUD�TXH�YHUL¿TXH�VL�HUHV�HOHJLEOH�SDUD�DOJXQD�GH�HVWDV�D\XGDV�

,QYROXFUDPLHQWR

/D�HGXFDFLyQ�HQ�/RQGUHV�UHTXLHUH�TXH�ORV�SDGUHV�HVWpQ�PiV�LQYROXFUDGRV�HQ�ORV�QLYHOHV�GH�HGXFDFLyQ��\D�TXH�HO�
VLVWHPD�HGXFDWLYR�QR�HYDO~D�FRQVWDQWHPHQWH�HO�QLYHO�GH�SURJUHVR�GH�VX�KLMR�R�KLMD�\�QR�VH�UHSLWHQ�DxRV�R�JUDGRV��
$GHPiV��UHTXLHUH�TXH�HO�SDGUH�R�OD�PDGUH�SURDFWLYDPHQWH�EXVTXHQ�LQIRUPDFLyQ�GH�ORV�PDHVWURV�VREUH�HO�GHVHPSHxR�
GH�VX�KLMR�R�KLMD�HQ�OD�HVFXHOD���

(VWXGLDQWHV�FRQ�1HFHVLGDGHV�(VSHFLDOHV�(GXFDWLYDV�±�6SHFLDO�(GXFDWLRQ�1HHGV��6(1�

&DGD�PXQLFLSLR�WLHQH�XQ�GHSDUWDPHQWR�GH�HGXFDFLyQ�GHGLFDGR�D�ORV�HVWXGLDQWHV�FRQ�DOJ~Q�WLSR�GH�QHFHVLGDG�HGXFDWLYD�
HVSHFLDO��/RV�SDGUHV�\�ODV�PDGUHV�GHEHQ�FRPXQLFDU�ODV�QHFHVLGDGHV�GH�VX�KLMR�R�KLMD�D�OD�HVFXHOD�R�HQ�OD�DSOLFDFLyQ�D�
OD�$XWRULGDG�/RFDO�SDUD�REWHQHU�ODV�DFRPRGDFLRQHV�QHFHVDULDV��

8VXDOPHQWH��HO�SURYHHU�ODV�DFRPRGDFLRQHV�R�VHUYLFLRV�GHQWUR�GH�OD�HVFXHOD�UHTXLHUH�HYDOXDFLRQHV�SRU�SDUWH�GH�ORV�
VHUYLFLRV�VRFLDOHV�\�PpGLFRV�HQ�/RQGUHV�SDUD�RWRUJDU�XQ�GLDJQyVWLFR�\�GH¿QLU�ODV�DFRPRGDFLRQHV�TXH�HO�HVWXGLDQWH�

ā�ā



QHFHVLWD��6L�WLHQH�GRFXPHQWRV�GH�VX�SDtV�GH�RULJHQ�SXHGH�SURYHHU�XQD�WUDGXFFLyQ�GH�HVWRV�FRQ�VX�DSOLFDFLyQ�D�OD�
$XWRULGDG�/RFDO��SDUD�TXH�OD�$XWRULGDG�/RFDO�WRPH�HVWR�HQ�FXHQWD�FXDQGR�PDWULFXOH�D�VX�KLMR�R�KLMD�HQ�OD�HVFXHOD��

���3URFHVR�GH�$GPLVLRQHV

�� (O�SULPHU�SDVR�HV�LQYHVWLJDU�FXDOHV�HVFXHODV�HVWiQ�HQ�VX�iUHD��R�FXiO�HV�OD�HVFXHOD�GH�VX�SUHIHUHQFLD��
�� 3XHGH�YLVLWDU�ODV�HVFXHODV�SHUVRQDOPHQWH��DOJXQDV�HVFXHODV�LQFOXVR�GDQ�OD�D\XGD�GH�FRPSOHWDU�HO�IRUPXODULR�SDUD��
� OD�$XWRULGDG�/RFDO��SHUR�HVWR�GHSHQGH�GH�FDGD�HVFXHOD��
�� 3XHGH�SUHJXQWDU�HQ�OD�HVFXHOD�VL�WLHQH�FXSRV�GLVSRQLEOHV��VL�QR�WLHQH�FXSRV�GLVSRQLEOHV�SUHJXQWH�VL�HO�QLxR�R�QLxD��
� SXHGH�VHU�LQVFULWR�HQ�OD�OLVWD�GH�HVSHUD�
�� (VFULED�XQD�OLVWD�GH�ODV�HVFXHODV�GH�VX�SUHIHUHQFLD��
�� ,QWHQWH�TXH�SRU�OR�PHQRV�XQD�GH�ODV�HVFXHODV�VHD�XQD�TXH�VX�KLMR�R�KLMD�WHQJD�XQ�FKDQFH�YHUGDGHUR�GH�VHU�
� DGPLWLGR��
�� 3XHGH�DSOLFDU�SRU�XQD�HVFXHOD�IXHUD�GH�VX�PXQLFLSLR��VLQ�HPEDUJR��WHQJD�HQ�FXHQWD�TXH�FDGD�PXQLFLSLR�OH�GD�� �
� SULRULGDG�D�ORV�QLxRV�\�QLxDV�TXH�YLYHQ�GHQWUR�GHO�PXQLFLSLR��

����3URFHVR�GH�DGPLVLyQ�GH�SULPDULD�\�VHFXQGDULD�FXDQGR�HO�DxR�HVFRODU�KD�FRPHQ]DGR�
�,Q�<HDU�$SSOLFDWLRQ�

�� (VWH�PRGR�GH�DSOLFDFLyQ�VH�FRPSOHWD�FXDQGR�OD�IDPLOLD�OOHJD�SRU�SULPHUD�YH]�DO�iUHD�R�FXDQGR�ORV�SDGUHV�GHVHDQ��
� WUDQVIHULU�D�VXV�KLMRV�D�RWUD�HVFXHOD�

�� 7RGDV�ODV�DGPLVLRQHV�D�HVFXHODV�S~EOLFDV�VH�OOHYDQ�D�FDER�PHGLDQWH�XQ�VLVWHPD�FRRUGLQDGR�GH�DGPLVLRQHV�
� XWLOL]DGR�SRU�WRGDV�ODV�$XWRULGDGHV�/RFDOHV��3DUD�VROLFLWDU�SOD]D�FXSR�HQ�XQD�(VFXHOD�3ULPDULD�6HFXQGDULD�GHO�
� (VWDGR�VH�GHEH�OOHQDU�HO�)RUPXODULR�GH�6ROLFLWXG�FRQRFLGR�FRPR�,Q�<HDU�&RPPRQ�$SSOLFDWLRQ�)RUP��,&$)���
� �,Q�<HDU�$SSOLFDWLRQ�IRUP��

ā�ā



� � � � � � � � � �� /RV�IRUPXODULRV�GH�,Q�<HDU�$SSOLFDWLRQV�SXHGHQ�OOHQDUVH�D�� �
� � � � � � � � � � OR�ODUJR�GHO�FLFOR�HVFRODU�

� � � � � � � � � �� (O�IRUPXODULR�HVWi�GLVSRQLEOH�HQ�HO�GHSDUWDPHQWR�GH�
� � � � � � � � � � DGPLVLRQHV�GH�OD�$XWRULGDG�/RFDO��GLUHFWDPHQWH�HQ�
� � � � � � � � � � FXDOTXLHU�HVFXHOD�SULPDULD�R�VHFXQGDULD��ELEOLRWHFDV��\�D�� �
� � � � � � � � � � WUDYpV�GH�OD�SiJLQD�GH�LQWHUQHW�GH�VX�$XWRULGDG�/RFDO�

� � � � � � � � � �� 3RU�HMHPSOR��6RXWKZDUN�&RXQFLO��KWWS���ZZZ�VRXWKZDUN� �
� � � � � � � � � � �JRY�XN�LQIR��������VFKRROBDGPLVVLRQV������LQB\HDUBDG� �
� � � � � � � � � � PLVVLRQV��

� � � � � � � � � �� (Q�HVWD�VROLFLWXG�XVWHG�SRGUi�OLVWDU�KDVWD���HVFXHOD�GH�VX�� �
� � � � � � � � � � SUHIHUHQFLD��(VWR�GHSHQGH�GH�VX�$XWRULGDG�/RFDO��DOJXQDV�� �
� � � � ���������� � � � ��������RWUDV�GDQ�KDVWD���HVSDFLRV�SDUD�OLVWDU�HVFXHODV�GH�VX��� �
� � � � � � � � � � SUHIHUHQFLD�

�� (O�IRUPXODULR�GHELGDPHQWH�FRPSOHWDGR�GHEHUi�HQWUHJDUVH�HQ�SHUVRQD��SRU�FRUUHR�HOHFWUyQLFR��R�YtD�SRVWDO��DO�
� 'HSDUWDPHQWR�GH�$GPLVLRQHV�GH�VX�$XWRULGDG�/RFDO��(V�PX\�LPSRUWDQWH�TXH�XVWHG�JXDUGH�OD�SUXHED�GH�HQYtR�� �
�� SRU�HMHPSOR��FRQ¿UPDFLyQ�GHO�FRUUHR�HOHFWUyQLFR��UHFLER�GHO�HQYtR�SRVWDO��R�VHOOR�GH�HQWUHJD�HQ�OD�ELEOLRWHFD�R�� �
� $XWRULGDG�/RFDO�

�� 1R�KD\�JDUDQWtDV�GH�TXH�HO�QLxR�R�QLxD�WHQGUi�XQD�SOD]D�FXSR�HQ�OD�HVFXHOD�TXH�XVWHG�SUH¿HUD��6L�ODV�HVFXHODV�� �
� OLVWDGDV�HQ�OD�VROLFLWXG�HVWiQ�OOHQDV��HO�QLxR�R�QLxD�VHUi�DVLJQDGR�D�OD�HVFXHOD�PiV�FHUFDQD�TXH�WHQJD�FXSR��6H�� �
� UHFRPLHQGD�DFHSWDU�OD�SOD]D�HO�FXSR�PLHQWUDV�HVWi�HQ�OLVWD�GH�HVSHUD�R�VH�OOHYD�D�FDER�XQD�DSHODFLyQ�

����3URFHVR�GH�DGPLVLRQHV�SDUD�HVWXGLDQWHV�DWHQGLHQGR�SRU�SULPHUD�YH]�OD�HVFXHOD�
SULPDULD��QLxRV�\�QLxDV�HQWUH���\���DxRV�

�� 3DUD�VROLFLWDU�SOD]D�FXSR�HQ�XQD�HVFXHOD�SULPDULD��VH�GHEH�OOHQDU�HO�)RUPXODULR�GH�6ROLFLWXG�FRQRFLGR�FRPR�
� &RPPRQ�$SSOLFDWLRQ�)RUP��&$)��

�� (O�IRUPXODULR�&$)�SXHGH�OOHQDUVH�SRU�LQWHUQHW�R�HQ�SDSHO�\�VH�HQYLDUi�D�OD�$XWRULGDG�/RFDO�GHO�iUHD�GRQGH�YLYH�HO���
� QLxR�R�QLxD��

ā�ā



�� (V�LPSRUWDQWH�HQYLDU�HO�IRUPXODULR�&$)�GHQWUR�GH�ODV�IHFKDV�LQGLFDGDV��XVXDOPHQWH�HV�DQWHV�GHO����GH�HQHUR�GHO���
� DxR�FXDQGR�VX�KLMR�R�KLMD�YD�D�HPSH]DU�

�� (Q�HO�IRUPXODULR�&$)�VH�GHEHUiQ�LQGLFDU�ODV�HVFXHODV�HQ�GRQGH�VH�VROLFLWD�OD�SOD]D��HO�FXSR��+D\�TXH�OLVWDUODV�HQ�� �
� RUGHQ�GH�PD\RU�D�PHQRU�SUHIHUHQFLD��

�� (V�LPSRUWDQWH�QRWDU�TXH�VL�VH�VROLFLWD�SOD]D�FXSR�HQ�XQD�HVFXHOD�UHOLJLRVD�KDEUi�GH�OOHQDUVH�HO�IRUPXODULR�&$)��� �
� DVt�FRPR�XQ�IRUPXODULR�VXSOHPHQWDULR�TXH�VH�HQWUHJDUi�GLUHFWDPHQWH�HQ�OD�HVFXHOD��6LHPSUH�HV�
� DFRQVHMDEOH�YLVLWDU�OD�HVFXHOD�SHUVRQDOPHQWH��SDUD�SUHJXQWDU�TXp�RWURV�UHTXHULPLHQWRV�WLHQH�HVD�HVFXHOD��

�� 6L�XVWHG�OOHQD�HO�IRUPXODULR�&$)�SRU�LQWHUQHW��DO�HQYLDUOR�UHFLELUi�XQ�Q~PHUR�GH�UHIHUHQFLD��(V�LPSRUWDQWH�
� JXDUGDUOR�HQ�XQ�OXJDU�VHJXUR�

�� 6L�OOHQD�HO�IRUPXODULR�HQ�SDSHO�SXHGH�HQYLDUOR�SRU�FRUUHR�SRVWDO�D�VX�$XWRULGDG�/RFDO�R�HQWUHJDUOR�GLUHFWDPHQWH�� �
� HQ�ODV�R¿FLQDV�GHO�PXQLFLSLR��7RZQ�+DOO���

�� <D�VHD�YtD�RQOLQH�R�HQ�SDSHO��VLHPSUH�JXDUGH�XQD�FRSLD�GH�OD�VROLFLWXG�¿QDO�FRPR�UHVSDOGR�GH�VX�DUFKLYR�
� SHUVRQDO��

�� 1R�KD\�JDUDQWtDV�GH�TXH�HO�QLxR�R�QLxD�WHQGUi�XQD�SOD]D�FXSR�HQ�OD�HVFXHOD�TXH�XVWHG�SUH¿HUD�

�� (O�QLxR�R�QLxD�UHFLELUi�VyOR�XQD�RIHUWD�SDUD�UHJLVWUDUVH�HQ�OD�HVFXHOD�SULPDULD��(V�LPSRUWDQWH�FRQ¿UPDU�D�OD�
� HVFXHOD�TXH�VH�DFHSWD�R�UHFKD]D�OD�SOD]D��HO�FXSR��/D�UHVSXHVWD�KDEUi�GH�GDUVH�HQ����GtDV��GH�QR�VHU�DVt��OD�
� HVFXHOD�UHWLUDUi�OD�RIHUWD�
�
�� 6L�HO�QLxR�R�QLxD�UHFLEH�XQD�RIHUWD�GH�XQD�HVFXHOD�GLVWLQWD�D�ODV�TXH�OLVWy�HQ�VXV�SUHIHUHQFLDV��VH�UHFRPLHQGD�� �
� DFHSWDU�OD�SOD]D��HO�FXSR�PLHQWUDV�HVWi�HQ�OLVWD�GH�HVSHUD�R�VH�OOHYD�D�FDER�XQD�DSHODFLyQ��

ā��ā



����$OJXQRV�IDFWRUHV�LPSRUWDQWHV�HQ�HO�SURFHVR�GH�DGPLVLRQHV�

7LHPSR�GH�5HVSXHVWD��&DGD�$XWRULGDG�/RFDO�WLHQH�XQ�FyGLJR�GH�DGPLVLRQHV�³6FKRRO�$GPLVVLRQV�&RGH �́�HQ�HO�FXDO�
LQGLFD�HO�Q~PHUR�GH�GtDV�TXH�HO�SURFHVR�GH�DGPLVLRQHV�GHEH�WRPDU��3RU�HMHPSOR��OD�$XWRULGDG�/RFDO�HQ�6RXWKZDUN�GLFH�
TXH�WLHQHQ����GtDV�KiELOHV�SDUD�SURFHVDU�OD�DSOLFDFLyQ�\�RIUHFHU�XQ�FXSR�GH�HVFXHOD��'HVSXpV�GH�HVWRV����GtDV��HVWDUtD�
IXHUD�GH�VX�FyGLJR�GH�DGPLVLRQHV��

)HFKDV��,QWHQWH�QR�SHUGHUVH�ODV�IHFKDV�GH�ODV�DSOLFDFLRQHV�FXDQGR�VX�KLMR�R�KLMD�HPSLH]D�SRU�SULPHUD�YH]�OD�
HVFXHOD�SULPDULD��R�OD�WUDQVLFLyQ�GH�SULPDULD�D�VHFXQGDULD��7DPELpQ��FRQVXOWH�VL�KD\�RWURV�IRUPXODULRV�TXH�GHEH�OOHQDU�
HQ�OD�HVFXHOD��R�VL�WLHQH�TXH�WRPDU�DOJ~Q�H[DPHQ�SDUD�HQWUDU��

&DWHJRUtDV�GH�3ULRULGDG��6L�XVWHG�FUHH�TXH�VX�KLMR�R�KLMD�WLHQH�DOJ~Q�WLSR�GH�SULRULGDG�FRPR�XQD�KHUPDQD�HQ�OD�
HVFXHOD�D�OD�TXH�HVWi�DSOLFDQGR��PHQFLyQHOR�\�HQYtH�SUXHED�GH�HVWR�FRQ�OD�DSOLFDFLyQ��

'LUHFFLyQ��9HUL¿TXH�TXH�OD�GLUHFFLyQ�HV�GRQGH�XVWHG�YD�D�HVWDU�
XELFDGD�SRU�XQ�SHULRGR�GH�WLHPSR��\D�TXH�HVWR�VHUi�WRPDGR�HQ�
FXHQWD�SDUD�DVLJQDU�XQD�HVFXHOD��

1HFHVLGDG�HVSHFLDO��6L�KD\�DOJXQD�QHFHVLGDG�R�
DFRPRGDFLyQ��SRU�IDYRU�DVHJ~UHVH�GH�PHQFLRQDU�HVWR�
H�LQWHQWH�DGTXLULU�XQD�FDUWD�GHO�VLFyORJR��WUDEDMDGRU�
VRFLDO��R�PpGLFR��6L�YLHQH�GH�XQ�SDtV�GH�KDEOD�KLVSDQD��
WUDLJD�HVWRV�GRFXPHQWRV�\�KDJD�VX�WUDGXFFLyQ�SDUD�
SUHVHQWDUORV�HQ�HO�GHSDUWDPHQWR�GH�DGPLVLRQHV��
(VWR�IDFLOLWDUi�ODV�DFRPRGDFLRQHV�TXH�VH�WHQJDQ�TXH�
KDFHU�SDUD�VX�KLMR�R�KLMD��

)RUPXODULRV�6XSOHPHQWDULRV��$OJXQDV�HVFXHODV�
SLGHQ�FRPSOHWDU�RWURV�UHTXHULPLHQWRV�\�IRUPXODULR��
3RU�HMHPSOR��
ODV�HVFXHODV�UHOLJLRVDV�WLHQHQ�PiV�IRUPXODULRV�\�
RWUDV�SDXWDV�GH�VHOHFFLyQ��7DPELpQ��GHEH�FRQVXOWDU�
TXp�WLSR�GH�HYLGHQFLD�UHTXLHUHQ�HOORV�FXDQGR�XVWHG�
FRPSOHWH�HO�IRUPXODULR��3RU�HMHPSOR�DOJXQRV�UHTXLHUHQ�
HO�DFWD�GH�EDXWLVPR��SULPHUD�FRPXQLyQ��HWF�

ā��ā



���¢4Xp�HV�PX\�LPSRUWDQWH�WHQHU�HQ�FXHQWD�HQ�FDGD�QLYHO�GH�HGXFDFLyQ"�

����(GXFDFLyQ�WHPSUDQD

7RGRV�ORV�QLxRV�\�QLxDV�HQWUH���\���DxRV�HQ�,QJODWHUUD�WLHQHQ�GHUHFKR�D����KRUDV�GH�HGXFDFLyQ�WHPSUDQD�JUDWXLWD�D�OD�
VHPDQD�GXUDQWH����VHPDQDV�GHO�DxR��

(VWD�HGXFDFLyQ�SXHGH�VHU�SURYHtGD�SRU

�� QXUVHU\�VFKRROV
�� FKLOGUHQ¶V�FHQWUHV
�� GD\�QXUVHULHV
�� SOD\JURXSV�DQG�SUH�VFKRRO
�� FKLOGPLQGHUV
�� 6XUH�6WDUW�&KLOGUHQ¶V�&HQWUHV

7RGRV�ORV�IRQGRV�VH�SDJDQ�GLUHFWDPHQWH�DO�SURYHHGRU�GH�OD�HGXFDFLyQ�WHPSUDQD��8VWHG�WLHQH�TXH�SHQVDU�HQ�FyPR�
TXLHUH�UHSDUWLU�ODV�KRUDV�GXUDQWH�HO�GtD�\�GXUDQWH�OD�VHPDQD��/RV�SURYHHGRUHV�GH�HGXFDFLyQ�WHPSUDQD�VLJXHQ�XQ�
FyGLJR�GH�SUiFWLFDV�VREUH�OD�DSOLFDFLyQ�GH�ODV����KRUDV�

8VWHG�SXHGH�XWLOL]DU�VXV�KRUDV�GH�GLIHUHQWHV�PDQHUDV�

/DV�KRUDV�OLEUHV�VH�SXHGHQ�XWLOL]DU�GXUDQWH�XQ�PtQLPR�GH����VHPDQDV��WLHPSR�GH�GXUDFLyQ��\�HV�HTXLYDOHQWH�D�����
KRUDV�SRU�DxR��

(O�SULPHU�SDVR�HV�HQFRQWUDU�XQ�SURYHHGRU��3DUD�REWHQHU�XQD�OLVWD�GH�ORV�SURYHHGRUHV�GH�FXLGDGR�GH�QLxRV�TXH�RIUHFHQ�
HGXFDFLyQ�WHPSUDQD�JUDWXLWD�HQ�VX�iUHD��SXHGH�GLULJLUVH�DO�VHUYLFLR�GH�LQIRUPDFLyQ�SDUD�OD�IDPLOLD�GH�VX�PXQLFLSLR�
³)DPLO\�,QIRUPDWLRQ�6HUYLFH �́�$GHPiV��VL�KD\�DOJ~Q�SURYHHGRU�FHUFD�GH�VX�FDVD��XVWHG�SXHGH�SUHJXQWDUOH�VL�WLHQHQ�
HVSDFLRV�GLVSRQLEOHV�\�VREUH�OD�DSOLFDFLyQ��(OORV�XVXDOPHQWH�GDQ�DSR\R�SDUD�FRPSOHWDU�OD�DSOLFDFLyQ��

'HVGH�VHSWLHPEUH�GHO�������DOJXQRV�QLxRV�\�QLxDV�GH���DxRV�GH�HGDG�VHUiQ�WDPELpQ�HOHJLEOHV�SDUD�KRUDV�JUDWLV�GH�
HGXFDFLyQ�WHPSUDQD��

ā��ā



(O�QLxR�R�OD�QLxD�SRGUi�UHFLELU�HGXFDFLyQ�WHPSUDQD�JUDWXLWD�GHVGH�FXDOTXLHUD�GH�HVWDV�IHFKDV����GH�VHSWLHPEUH����GH�
HQHUR�R���GH�DEULO�GHVSXpV�GH�VX�VHJXQGR�FXPSOHDxRV��6X�PDGUH�SDGUH�R�VXV�SDGUHV�GHEHQ�HVWDU�UHFLELHQGR�XQR�GH�
ORV�VLJXLHQWHV�EHQH¿FLRV�

�� ,QFRPH�6XSSRUW
�� LQFRPH�EDVHG�-REVHHNHU¶V�$OORZDQFH��-6$�
�� LQFRPH�UHODWHG�(PSOR\PHQW�DQG�6XSSRUW�$OORZDQFH��(6$�
�� VXSSRUW�WKURXJK�SDUW���RI�WKH�,PPLJUDWLRQ�DQG�$V\OXP�$FW
�� WKH�JXDUDQWHHG�HOHPHQW�RI�6WDWH�3HQVLRQ�&UHGLW
�� &KLOG�7D[�&UHGLW��EXW�QRW�:RUNLQJ�7D[�&UHGLW��DQG�KDYH�DQ�DQQXDO�LQFRPH�QRW�RYHU��������
�� WKH�:RUNLQJ�7D[�&UHGLW���ZHHN�UXQ�RQ��WKH�SD\PHQW�\RX�JHW�ZKHQ�\RX�VWRS�TXDOLI\LQJ�IRU�:RUNLQJ�7D[�&UHGLW�

����(VFXHOD�SULPDULD�

5HFHSWLRQ������DxRV��/D�OH\�UHTXLHUH�TXH�WRGR�QLxR�\�QLxD�HVWp�PDWULFXODGR�\�UHFLED�XQD�HGXFDFLyQ�DSURSLDGD�HQ�HO�
FXUVR�HVFRODU�GHVGH�HO���GH�VHSWLHPEUH�GHVSXpV�GH�TXH�FXPSOH���DxRV��/D�HGDG�HQ�OD�TXH�XVXDOPHQWH�HO�QLxR�R�QLxD�
HQWUD�D�HVWXGLDU�HV���DxRV��

(MHPSOR����6DQGUD��OD�KLMD�GH�(OHQD��FXPSOLUi���DxRV�HO����GH�VHSWLHPEUH�GH�������6DQGUD�GHEHUtD�HVWDU�DSOLFDQGR�
SDUD�OD�DGPLVLyQ�GH�HVFXHOD�SULPDULD�DO�QLYHO�5HFHSWLRQ�DQWHV�GHO����GH�HQHUR�GH�������SDUD�HPSH]DU�VX�DxR�GH�
5HFHSFLyQ�HQ�VHSWLHPEUH�GHO�������0LHQWUDV�WDQWR��(OHQD�SXHGH�DSOLFDU�SRU����KRUDV�JUDWXLWDV�D�OD�VHPDQD�GH�
HGXFDFLyQ�WHPSUDQD�PLHQWUDV�TXH�6DQGUD�LQLFLD�OD�HVFXHOD�DO�QLYHO�GH�³5HFHSWLRQ �́

ā��ā

NURSERY



(MHPSOR����6XVDQD�OOHJy�FRQ�VX�KLMR�/XLV�D�/RQGUHV�HQ�RFWXEUH�GH�������/XLV�FXPSOLy���DxRV�HQ�PDU]R�GH�������(VWR�
VLJQL¿FD�TXH�/XLV�WLHQH�TXH�DSOLFDU�FRQ�HO�³,Q�<HDU�$SSOLFDWLRQ�)RUP´�SDUD�REWHQHU�SOD]D�FXSR�HQ�HO�QLYHO�GH�
³5HFHSWLRQ´�HQ�DOJXQD�HVFXHOD�SULPDULD�

�

<HDU����$QR��������DxRV���'XUDQWH�HVWH�DxR�VH�HPSLH]DQ�D�JDQDU�ODV�KDELOLGDGHV�GHO�³.H\�6WDJH��´�VHJ~Q�HO�
FXUULFXOXP�QDFLRQDO�GH�8.��6L�VX�QLxR�R�QLxD�WLHQH���DxRV�\�DFDED�GH�OOHJDU�D�/RQGUHV�GHEH�VHJXLU�HO�SURFHVR�GH�
DSOLFDFLyQ�GH�SULPDULD�FXDQGR�HO�DxR�HVFRODU�KD�FRPHQ]DGR�HO�FXDO�HV�OODPDGR�,Q�<HDU�$SSOLFDWLRQ�

<HDU�WZR�$xR������±���DxRV���'XUDQWH�HVWH�DxR�VX�KLMR�R�KLMD�TXL]i�WHQGUD�DOJXQDV�HYDOXDFLRQHV��SHUR�HVWR�
GHSHQGHUi�GH�OD�HVFXHOD��(VWRV�H[iPHQHV�WRPDQ�HO�FRQRFLPLHQWR�HQ�LQJOpV��PDWHPiWLFDV��FLHQFLDV�R�DOJXQRV�RWURV�
WHPDV�GHSHQGLHQGR�GH�OD�HVFXHOD��6LQ�HPEDUJR��HV�VyOR�XQD�IRUPD�GH�OOHYDU�XQ�PRQLWRUHR�LQGLYLGXDO�GHO�QLxR�R�OD�QLxD��

$OJXQDV�HVFXHODV�SULPDULDV�WLHQHQ�TXH�KDFHU�WUDQVIHUHQFLD�GHO�$xR���DO�$xR����7UDQVIHUHQFLD�GH�,QIDQW�6FKRRO�
D�-XQLRU�6FKRRO��GH�VHJXQGR�D�WHUFHU�DxR���/D�VROLFLWXG�SDUD�HQWUDU�DO�WHUFHU�DxR�VH�OOHYD�D�FDER�FXDQGR�HO�QLxR�R�QLxD�
HVWi�HQ�VHJXQGR�DxR��(Q�HVWH�FDVR�VHUi�QHFHVDULR�OOHQDU�HO�IRUPXODULR�GH�VROLFLWXG�GH�WUDQVIHUHQFLD�D�-XQLRU�6FKRRO��(O�
IRUPXODULR�HV�HPLWLGR�SRU�OD�$XWRULGDG�/RFDO��\�SXHGH�VHU�VROLFLWDGR�HQ�OD�PLVPD�HVFXHOD��

6L�VX�QLxR�R�QLxD�WLHQH������DxRV�\�DFDED�GH�OOHJDU�D�/RQGUHV�GHEH�VHJXLU�HO�SURFHVR�GH�DGPLVLyQ�GH�SULPDULD�FXDQGR�
HO�DxR�HVFRODU�KD�FRPHQ]DGR��,Q�<HDU�$SSOLFDWLRQ��

<HDU�WKUHH�$xR������±���DxRV���'XUDQWH�HVWH�DxR�VH�HPSLH]DQ�D�JDQDU�ODV�KDELOLGDGHV�GHO�³.H\�6WDJH��´�VHJ~Q�HO�
FXUULFXOXP�QDFLRQDO�GH�8.��6L�VX�QLxR�R�QLxD�HVWi�HQ�HVWD�HGDG�\�DFDED�GH�OOHJDU�D�/RQGUHV�GHEH�GH�VHJXLU�HO�SURFHVR�
GH�DGPLVLyQ�GH�SULPDULD�FXDQGR�HO�DxR�HVFRODU�KD�FRPHQ]DGR��,Q�<HDU�$SSOLFDWLRQ��

ā��ā



<HDU�IRXU�$xR������±���DxRV���'XUDQWH�HVWH�DxR�VH�HPSLH]DQ�D�JDQDU�ODV�KDELOLGDGHV�GHO�³.H\�6WDJH��´�VHJ~Q�HO�
FXUULFXOXP�QDFLRQDO�GH�8.��6L�VX�QLxR�R�QLxD�HVWi�HQ�HVWD�HGDG�\�DFDED�GH�OOHJDU�D�/RQGUHV�GHEH�VHJXLU�HO�SURFHVR�GH�
SULPDULD�FXDQGR�HO�DxR�HVFRODU�KD�FRPHQ]DGR��,Q�<HDU�$SSOLFDWLRQ��

<HDU�¿YH�$xR������±����DxRV���$XQTXH�OD�HVFXHOD�VHFXQGDULD�HPSLH]D�KDVWD�HO�$xR����HQ�HO�$xR���VH�GHEH�
HPSH]DU�D�EXVFDU�ODV�HVFXHODV�VHFXQGDULDV�GH�VX�SUHIHUHQFLD��8VXDOPHQWH�FDGD�HVFXHOD�VHFXQGDULD�WLHQH�OR�TXH�OODPDQ�
XQ�³2SHQ�'D\ �́�\�HVWR�VLJQL¿FD�TXH�KD\�XQ�GtD�GRQGH�ORV�SDGUHV�\�PDGUHV�WLHQHQ�OD�RSRUWXQLGDG�GH�YLVLWDU�OD�HVFXHOD�\�
KDFHU�SUHJXQWDV�VREUH�VX�PDQHMR��

<HDU�VL[�$xR�������±����DxRV���3DUD�HO�PRPHQWR�TXH�VX�KLMR�R�KLMD�HQWUD�HQ�HVWH�$xR���XVWHGHV�GHEHQ�KDEHU�
WRPDGR�OD�GHFLVLyQ�GH�FXDO�HVFXHOD�VHFXQGDULD�TXLHUHQ�DWHQGHU��\�OD�DSOLFDFLyQ�GHEH�HVWDU�FRPSOHWD�DQWHV�GHO����GH�
RFWXEUH�GHO�DxR�TXH�VX�KLMR�R�KLMD�HPSLH]D�HO�$xR����/D�HVFXHOD�SULPDULD�XVXDOPHQWH�D\XGD�FRQ�OD�DSOLFDFLyQ��VLQ�
HPEDUJR��HV�LPSRUWDQWH�TXH�SURDFWLYDPHQWH�XVWHG�FRQVXOWH�VREUH�HVWD�WUDQVLFLyQ�GH�SULPDULD�D�VHFXQGDULD��

7DPELpQ��GXUDQWH�HVWH�DxR�VX�KLMR�R�KLMD�WHQGUi�OD�HYDOXDFLyQ�GHO�6$7¶V��6WDQGDUG�$WWDLQPHQW�7DUJHWV���(VWRV�
H[iPHQHV�WRPDQ�HO�FRQRFLPLHQWR�HQ�LQJOpV��PDWHPiWLFDV��FLHQFLDV�R�DOJXQRV�RWURV�WHPDV�GHSHQGLHQGR�GH�OD�HVFXHOD��
6LQ�HPEDUJR��HV�VyOR�XQD�IRUPD�GH�OOHYDU�XQ�PRQLWRUHR�LQGLYLGXDO�GHO�QLxR�R�QLxD��

6L�VX�QLxR�R�QLxD�HVWi�HQ�HVWD�HGDG�\�DFDED�GH�OOHJDU�D�/RQGUHV�GHEH�VHJXLU�HO�SURFHVR�GH�DGPLVLyQ�GH�SULPDULD�
FXDQGR�HO�DxR�HVFRODU�KD�FRPHQ]DGR��,Q�<HDU�$SSOLFDWLRQ����

([LVWHQ�D\XGD�¿QDQFLHUD�SDUD�SDJDU�HO�XQLIRUPH�GH�VHFXQGDULD��VL�VXV�FLUFXQVWDFLDV�FXPSOHQ�ORV�UHTXLVLWRV���(VWRV�
XVXDOPHQWH�VRQ�OODPDGRV�³&ORWKLQJ�JUDQWV´

����(VFXHOD�VHFXQGDULD�

<HDU�VHYHQ�$xR�������±����DxRV���'XUDQWH�HVWH�DxR�VH�HPSLH]DQ�D�JDQDU�ODV�KDELOLGDGHV�GHO�³.H\�6WDJH��´�VHJXQ�
HO�FXUULFXOXP�QDFLRQDO�GH�8.��6L�VX�KLMR�R�KLMD�WLHQH�HVWD�HGDG�\�DFDED�GH�OOHJDU�D�/RQGUHV�GHEH�VHJXLU�HO�SURFHVR�GH�
DGPLVLyQ�GH�VHFXQGDULD�FXDQGR�HO�DxR�HVFRODU�KD�FRPHQ]DGR��,Q�<HDU�$SSOLFDWLRQ��

<HDU�HLJKW��$xR�������±����DxRV���'XUDQWH�HVWH�DxR�VH�HPSLH]DQ�D�JDQDU�ODV�KDELOLGDGHV�GHO�³.H\�6WDJH��´�VHJXQ�
HO�FXUULFXOXP�QDFLRQDO�GH�8.��6L�VX�KLMR�R�KLMD�WLHQH�HVWD�HGDG�\�DFDED�GH�OOHJDU�D�/RQGUHV�GHEH�VHJXLU�HO�SURFHVR�GH�
DGPLVLyQ�GH�VHFXQGDULD�FXDQGR�HO�DxR�HVFRODU�KD�FRPHQ]DGR��,Q�<HDU�$SSOLFDWLRQ��

ā��ā



<HDU�QLQH�$xR�������±����DxRV���'XUDQWH�HVWH�DxR�VX�KLMR�R�KLMD�TXL]i�WHQGUi�DOJXQDV�HYDOXDFLRQHV��SHUR�HVWR�
GHSHQGHUi�GH�OD�HVFXHOD���$GHPiV��GHVGH�HVWH�DxR����OD�HVFXHOD�VHFXQGDULD�HPSH]DUi�D�D\XGDU�D�VX�KLMR�R�KLMD�D�H
VFRJHU�ODV�PDWHULDV�TXH�HOLJLUi�SDUD�WRPDU�H[iPHQHV�HQ�*&6(�HQ�ORV�DxRV����\����

<HDU�WHQ��$xR�����������DxRV���$�SDUWLU�GH�HVWH�DxR�ORV�HVWXGLDQWHV�VH�FRPLHQ]DQ�D�SUHSDUDU�SDUD�ORV�H[iPHQHV�
GH�³7KH�*HQHUDO�&HUWL¿FDWH�RI�6HFRQGDU\�(GXFDWLRQ��*&6(� �́�(VWDV�HYDOXDFLRQHV�VRQ�PX\�LPSRUWDQWHV�SDUD�GHWHUPLQDU�
HO�IXWXUR�DFDGpPLFR��OR�FXDO�VH�FRQYLHUWH�HQ�XQ�GHVDItR�SDUD�ORV�HVWXGLDQWHV�TXH�QR�KDEODQ�LQJOpV��\�SDUD�HO�SURFHVR�GH�
DGPLVLRQHV��

6H�UHFRPLHQGD�TXH�D�HVWH�QLYHO��QR�VyOR�DSOLTXH�FRQ�OD�$XWRULGDG�/RFDO�FRQ�HO�³,Q�<HDU�$SSOLFDWLRQ�)RUP �́�VLQR�WDPELpQ�
YLVLWH�VXV�HVFXHODV�VHFXQGDULDV�ORFDOHV�SUHVHQWDQGR�ODV�FDOL¿FDFLRQHV�GHO�HVWXGLDQWH��/DV�DGPLVLRQHV�HQ�HVWH�DxR�TXL]i�
VH�FRQYLHUWHQ�HQ�XQ�GHVDItR�\�XQD�FRQYHUVDFLyQ�H[WHQGLGD�HQWUH�HO�GHSDUWDPHQWR�GH�DGPLVLRQHV�GH�OD�$XWRULGDG�
/RFDO�\�ODV�HVFXHODV��(V�PX\�LPSRUWDQWH�TXH�XVWHG�UHFXHUGH�TXH�OD�$XWRULGDG�/RFDO�GHEH�SURYHHU�HGXFDFLyQ�KDVWD�ORV�
���DxRV�SRU�OR�WDQWR�HV�HO�GHUHFKR�GH�VX�KLMR�R�KLMD�

6L�XVWHG�FRQVLGHUD�TXH�KD�SDVDGR�PXFKR�WLHPSR�GHVGH�TXH�XVWHG�DSOLFy�SRU�XQD�HVFXHOD�SDUD�VX�KLMR�R�KLMD�\�HO�
GHSDUWDPHQWR�QR�OH�GD�UHVSXHVWD�R�OD�UHVSXHVWD�QR�HV�VDWLVIDFWRULD�XVWHG�SXHGH�SRQHU�XQD�TXHMD�D�VX�$XWRULGDG�/RFDO��
(VWD�TXHMD�SXHGH�KDFHUVH�WDPELpQ�YtD�HPDLO�R�YtD�OD�SiJLQD�GH�LQWHUQHW�GH�VX�03��R�FRQVHMDO�ORFDO��

<HDU�HOHYHQ��$xR�����������DxRV���(Q�HVWH�DxR�ORV�HVWXGLDQWHV�WRPDQ�ORV�H[iPHQHV�GH�³7KH�*HQHUDO�&HUWL¿FDWH�RI�
6HFRQGDU\�(GXFDWLRQ��*&6(� �́�(VWDV�HYDOXDFLRQHV�VRQ�PX\�LPSRUWDQWHV�SDUD�GHWHUPLQDU�HO�IXWXUR�DFDGpPLFR��OR�FXDO�
VH�FRQYLHUWH�HQ�XQ�GHVDItR�SDUD�ORV�HVWXGLDQWHV�TXH�QR�KDEODQ�LQJOpV��\�SDUD�HO�SURFHVR�GH�DGPLVLRQHV��\D�TXH�ODV�
HVFXHODV�SXHGHQ�HVFRJHU�D�VXV�FDQGLGDWRV�

6H�UHFRPLHQGD�TXH�D�HVWH�QLYHO��QR�VyOR�DSOLTXH�FRQ�OD�$XWRULGDG�/RFDO�FRQ�HO�³,Q�<HDU�$SSOLFDWLRQ�)RUP �́�VLQR�WDPELpQ�
YLVLWH�VXV�HVFXHODV�VHFXQGDULDV�ORFDOHV�SUHVHQWDQGR�ODV�FDOL¿FDFLRQHV�GHO�HVWXGLDQWH��/DV�DGPLVLRQHV�HQ�HVWH�DxR�VH�
FRQYLHUWHQ�HQ�XQ�GHVDItR�\�XQD�FRQYHUVDFLyQ�H[WHQGLGD�HQWUH�HO�GHSDUWDPHQWR�GH�DGPLVLRQHV�GH�OD�$XWRULGDG�/RFDO�\�
ODV�HVFXHODV��(V�PX\�LPSRUWDQWH�TXH�XVWHG�UHFXHUGH�TXH�OD�$XWRULGDG�/RFDO�GHEH�SURYHHU�HGXFDFLyQ�KDVWD�ORV����DxRV�
SRU�OR�WDQWR�HV�HO�GHUHFKR�GH�VX�KLMR�R�KLMD�

6L�XVWHG�FRQVLGHUD�TXH�KD�SDVDGR�PXFKR�WLHPSR�GHVGH�TXH�XVWHG�DSOLFy�SRU�XQD�HVFXHOD�SDUD�VX�KLMR�R�KLMD�\�HO�
GHSDUWDPHQWR�QR�OH�GD�UHVSXHVWD�R�OD�UHVSXHVWD�QR�HV�VDWLVIDFWRULD�XVWHG�SXHGH�SRQHU�XQD�TXHMD�D�VX�$XWRULGDG�/RFDO��
(VWD�TXHMD�SXHGH�KDFHUVH�YtD�HPDLO�R�YtD�OD�SiJLQD�GH�LQWHUQHW�GH�VX�0LHPEUH�GHO�3DUODPHQWR��03���\�FRQVHMDO�ORFDO��

ā��ā



���'HVSXpV�GH�ORV����\����DxRV

(V�UHVSRQVDELOLGDG�GHO�DGROHVFHQWH��ORV�SDGUHV�\�PDGUHV�HQFRQWUDU�XQD�RSFLyQ�HGXFDWLYD�D�HVWDV�HGDGHV��(Q�
,QJODWHUUD��GH�DFXHUGR�FRQ�ORV�~OWLPRV�FDPELRV��VX�KLMR�KLMD�GHEH�SHUPDQHFHU�HQ�DOJXQD�IRUPD�GH�HGXFDFLyQ�R�
HQWUHQDPLHQWR�KDVWD�HO�¿QDO�GHO�DxR�DFDGpPLFR�FXDQGR�FXPSODQ����DxRV��VL�WHUPLQDURQ�HO�DxR����GXUDQWH�HO�YHUDQR�
GHO������

(VWR�QR�QHFHVDULDPHQWH�VLJQL¿FD�TXH�WHQJD�TXH�SHUPDQHFHU�HQ�OD�HVFXHOD��H[LVWHQ�HVWDV�RSFLRQHV��
�(GXFDFLyQ�WLHPSR�FRPSOHWR���(MHPSOR��HQ�OD�HVFXHOD�R�FROOHJH�
�$SUHQGL]DMH�R�DSSUHQWLFHVKLS�
�(GXFDFLyQ�GH�PHGLR�WLHPSR�R�HQWUHQDPLHQWR��DVt�FRPR�WHQHU�XQ�HPSOHR��HPSOHR�SRU�FXHQWD�SURSLD�R�VHU�YROXQWDULR�
SRU����KRUDV�R�PiV�D�OD�VHPDQD��
�7HQGUD�TXH�SHUPDQHFHU�HQ�DOJ~Q�WLSR�GH�PRGR�HGXFDWLYR�R�HQWUHQDPLHQWR�KDVWD�FXPSOLU�ORV����DxRV�GH�HGDG��VL�VX�
KLMR�R�KLMD�HPSH]R�HO�DxR����HQ�6HSWLHPEUH�GHO������R�GHVSXpV�

'HVSXpV�GH�ORV����DxRV��VX�KLMR�R�KLMD�SXHGH�DFFHGHU�D�WLSRV�GH�HGXFDFLyQ�VXSHULRU��XQR�GH�HVWRV�VRQ�OODPDGRV�
³FROOHJHV �́

����6L[WK�)RUP�HQ�HVFXHODV�VHFXQGDULDV

$OJXQDV�HVFXHODV�VHFXQGDULDV�RIUHFHQ�OD�HWDSD�GH�³6L[WK�)RUP´�FRPR�SDUWH�GH�VX�FXUUtFXOR��6L�OD�HVFXHOD�VHFXQGDULD�
GRQGH�VX�KLMR�R�KLMD�HVWXGLD�RIUHFH�OD�HWDSD�³6L[WK�)RUP´�XVWHG�SXHGH�HVFRJHU�TXH�FRQWLQ~H�VX�HGXFDFLyQ�DOOt�KDVWD�
TXH�WHUPLQH��'XUDQWH�HVWD�HWDSD�GHO�³6L[WK�)RUP´�ORV�HVWXGLDQWHV�QRUPDOPHQWH�VH�SUHSDUDQ�SDUD�UHQGLU�XQRV�
H[iPHQHV�FRQRFLGRV�FRPR�$GYDQFHG�/HYHO�R�$¶V�/HYHOV��(O�6L[WK�)RUP�\�ORV�³$¶V�OHYHOV�H[DPHQHV´�TXH�VH�SUHVHQWDQ�HQ�
HVWD�HWDSD�SRGUtD�HTXLSDUDUVH�DO�%DFKLOOHUDWR�HVSDxRO��GH�FX\RV�UHVXOWDGRV�SXHGHQ�GHSHQGHU�ORV�HVWXGLRV�SRVWHULRUHV�
XQLWHUVLWDULRV��(Q�HO�5HLQR�8QLGR��ODV�XQLYHUVLGDGHV�KDFHQ�D�ORV�HVWXGLDQWHV�RIHUWDV�GH�HVWXGLRV�HQ�IXQFLyQ�D�ORV�
UHVXOWDGRV�GH�HVWRV�H[iPHQHV��7UHV�HV�HO�Q~PHUR�PtQLPR�GH�ORV�$�/HYHOV�UHTXHULGR�SDUD�HQWUDU�D�OD�PD\RUtD�GH�ODV�
XQLYHUVLGDGHV��VLQ�HPEDUJR��VH�SXHGHQ�WRPDU�WDQWRV�FRPR�TXLHUD�HO�HVWXGLDQWH�R�OD�HVWXGLDQWH��

6L�OD�HVFXHOD�VHFXQGDULD�GRQGH�VX�KLMR�R�KLMD�HVWXGLD�QR�WLHQH�OD�RSFLyQ�GH�³6L[WK�)RUP �́�XVWHG�\�VX�KLMR�R�KLMD�GHEHQ�
DSOLFDU�LQGHSHQGLHQWHPHQWH�D�DOJXQD�GH�ODV�RSFLRQHV�GH�HGXFDFLyQ�VXSHULRU�³FROOHJHV �́�

ā��ā



����&ROHJLR�GH�HGXFDFLyQ�VXSHULRU�R�³&ROOHJH´�

3RU�OR�JHQHUDO�ORV�FROOHJHV�RIUHFHQ�XQD�DPSOLD�JDPD�GH�FXUVRV��QR�VyOR�OD�HWDSD�GH�³6L[WK�)RUP �́�$GHPiV��ORV�FROOHJHV�
SURSRUFLRQDQ�HGXFDFLyQ�\�IRUPDFLyQ�SDUD�ORV�HVWXGLDQWHV�PD\RUHV�GH����DxRV��DVt�FRPR�HGXFDFLyQ�GH�WLHPSR�
FRPSOHWR�D�HVWXGLDQWHV�HQWUH�ORV����\����DxRV��(VWRV�³FROOHJHV´�RIUHFHQ�GLIHUHQWHV�RSFLRQHV�FRPR�$�OHYHOV�\�
FXDOL¿FDFLRQHV�YRFDFLRQDOHV��'HEH�YHUL¿FDU�FXiO�HV�HO�pQIDVLV�GHO�³FROOHJH �́�SRU�HMHPSOR��VL�HV�FLHQFLDV��P~VLFD��DUWH��
HWF��1R�WRGRV�ORV�³FROOHJHV´�RIUHFHQ�WRGDV�ODV�PDWHULDV��\�GHEH�VHU�HVFRJLGR�GHSHQGLHQGR�GH�OD�LQFOLQDFLyQ�DFDGpPLFD�
GHO�HVWXGLDQWH��

/RV�³FROOHJHV´�SURGXFHQ�VXV�SURSLRV�IROOHWRV��SURSRUFLRQDQGR�LQIRUPDFLyQ�VREUH�ORV�UHTXLVLWRV�GH�HQWUDGD�\�HO�SURSyVLWR�
GH�ORV�FXUVRV��(VWRV�IROOHWRV�WDPELpQ�SXHGHQ�HVWDU�GLVSRQLEOHV�D�WUDYpV�GH�OD�HVFXHOD�VHFXQGDULD�GH�VX�KLMR�R�KLMD�\�HQ�
HO�VHUYLFLR�GH�FDUUHUDV�ORFDO��$OJXQRV�HVWXGLDQWHV�PD\RUHV�GH����DxRV�SXHGHQ�VHU�HOHJLEOHV�SDUD�UHFLELU�D\XGD�
¿QDQFLHUD�D�WUDYpV�GH�ORV�)RQGRV�GH�$SR\R�SDUD�ORV�(VWXGLDQWHV�\�YDOH�OD�SHQD�SHGLU�HVWD�LQIRUPDFLyQ�D�OD�HVFXHOD�R�DO�
FROOHJH�GLUHFWDPHQWH�
�
1LYHOHV�GH�(GXFDFLyQ�6XSHULRU��'HVSXpV�GH�ORV����DxRV��

$�SDUWLU�GH�/HYHO����1LYHO���VH�UHTXLHUH�WHQHU�$�/HYHOV�HQ�OD�PD\RUtD�GH�ORV�FDVRV��VLQ�HPEDUJR��VH�SXHGH�HVWXGLDU�HQ�
FROHJLRV�GH�HGXFDFLyQ�SDUD�DGXOWRV�SDUD�REWHQHU�FDGD�QLYHO�H�LU�DVFHQGLHQGR�GH�HVFDOD�KDVWD�REWHQHU�HO�QLYHO�GHVHDGR�

(Q�/RQGUHV�H[LVWHQ�FLHQWRV�GH�FROHJLRV�GH�HGXFDFLyQ�SDUD�DGXOWRV��/RV�KD\�HQ�WRGRV�ORV�EDUULRV�\�GLVWULWRV��

/HDUQGLUHFW

/HDUQGLUHFW�HV�XQD�LQLFLDWLYD�JXEHUQDPHQWDO�SDUD�HVWXGLDU�PDWHPiWLFDV��LQJOpV��/LIH�VNLOOV��KDELOLGDGHV�SDUD�OD�YLGD���
&RPSXWDFLyQ�\�7HFQRORJtD�GH�OD�,QIRUPDFLyQ��(Q�OD�PD\RUtD�GH�ORV�FDVRV�ORV�FXUVRV�VRQ�JUDWXLWRV�\�GXUDQ�
DSUR[LPDGDPHQWH�WUHV�PHVHV��7RGRV�ORV�FXUVRV�HVWiQ�UHFRQRFLGRV�SRU�&LW\�DQG�*XLOGV��XQD�FDOL¿FDFLyQ�D�QLYHO�
QDFLRQDO�

6L�VX�KLMD�R�KLMR�QR�GHVHD�VHJXLU�HO�FDPSR�XQLYHUVLWDULR��+D\�GLIHUHQWHV�RSFLRQHV���(V�LPSRUWDQWH�TXH�FRQVXOWH�VREUH�
RSRUWXQLGDGHV�GH�³DSSUHQWLFHVKLS �́�OR�FXDO�VRQ�SXHVWRV�GH�DSUHQGLFHV���$GHPDV��SXHGHQ�EXVFDU�RUJDQL]DFLRQHV�TXH�
WUDEDMHQ�GLUHFWDPHQWH�FRQ�MRYHQHV�SDUD�EXVFDU�DOWHUQDWLYDV�GH�HQWUHQDPLHQWR�\�WUDEDMR���3RU�HMHPSOR��HQ�6RXWKZDUN�
OD�HQWLGDG�D�EXVFDU�HV�&RQQH[LRQV�VHUYLFHV�

ā��ā



���*ORVDULR

�����$GPLVVLRQ�&ULWHULD� � � � &ULWHULRV�GH�DGPLVLyQ

�����$WWHQWLRQ�'H¿FLW�'LVRUGHU���$''�� 7UDVWRUQR�SRU�'p¿FLW�GH�$WHQFLyQ��7'$�

�����%DVHOLQH�$VVHVVPHQW� � � (YDOXDFLyQ�LQLFLDO�QR�REOLJDWRULD�SDUD�QLxRV�TXH�HQWUDQ�D�.tQGHU��5HFHSWLRQ�� �
� � � � � � � &ODVV�

�����%HDFRQ�6FKRROV� � � � (VFXHODV�PRGHOR

�����%XOO\LQJ� � � � � ,QWLPLGDFLyQ�\�DFRVR��HVFRODU�

�����&DWFKPHQW�$UHD� � � � ÈUHD�GH�FREHUWXUD��GH�ODV�HVFXHODV�

�����&RPSUHKHQVLYH�6FKRRO� � � (VFXHOD�GH�HQVHxDQ]D�VHFXQGDULD�VLQ�H[iPHQHV�GH�LQJUHVR��D�GRQGH�YDQ�
� � � � � � � QLxRV�FRQ�WRGRV�ORV�QLYHOHV�GH�DSWLWXG�GH�XQ�iUHD�GHWHUPLQDGD�

�����'D\�1XUVHU\� � � � � -DUGtQ�LQIDQWLO��SDUD�QLxRV�HQ�HGDG�SUHHVFRODU�R�EHEpV��

�����'HWHQWLRQ� � � � � &DVWLJR�HVFRODU

����'I(6� � � � � � 0LQLVWHULR�GH�(GXFDFLyQ�%ULWiQLFR

����'LIIHUHQWLDWLRQ� � � � 'LIHUHQFLDFLyQ��PpWRGR�GH�HQVHxDQ]D�TXH�WRPD�HQ�FXHQWD�ODV�GLIHUHQWHV�

� � � � � � � KDELOLGDGHV�ORV�DOXPQRV���GLYHUVLGDG��(VS�

����(GXFDWLRQDO�:HOIDUH�2I¿FHU� � $VLVWHQWH�6RFLDO�GH�(GXFDFLyQ

����(0$*� � � � � � 6XEYHQFLyQ�SDUD�HVFXHODV�GHVWLQDGDV�DO�DSR\R�GH�DOXPQRV�GH�PLQRUtDV�
� � � � � � � pWQLFDV�FRQ�EDMR�UHQGLPLHQWR

ā��ā



����(TXDO�2SSRUWXQLWLHV�3ROLF\� � 3ROtWLFD�GH�,JXDOGDG�GH�2SRUWXQLGDGHV

����(62/� � � � � � ,QJOpV�SDUD�KDEODQWHV�GH�RWUDV�OHQJXDV��DQWHULRUPHQWH�OODPDGR�(QJOLVK�DV�D���
� � � � � � � 6HFRQG�/DQJXDJH��R�(6/�

����([FOXVLRQ� � � � � ([SXOVLyQ

����)RXQGDWLRQ�6FKRRO�� � � &ROHJLR�VXEYHQFLRQDGR�SRU�HO�JRELHUQR�ORFDO�SHUR�DXWR�DGPLQLVWUDGR�
� � � � � � � �DQWHULRUPHQWH�OODPDGRV�JUDQW�PDLQWDLQHG�VFKRROV�

����)XUWKHU�(GXFDWLRQ� � � � (GXFDFLyQ�VXSHULRU�QR�XQLYHUVLWDULD

����*194��*HQHUDO�1DWLRQDO�
9RFDWLRQDO�4XDOL¿FDWLRQ�� � � &HUWL¿FDGR�*HQHUDO�GH�&DSDFLWDFLyQ�3URIHVLRQDO

����*URVV�0RWRU�6NLOOV�� � � 0RWULFLGDG�JUXHVD

����+HDGWHDFKHU� � � � � 'LUHFWRU�D��GH�HVFXHOD�R�FROHJLR

����+LJKHU�(GXFDWLRQ� � � � (GXFDFLyQ�VXSHULRU�GH�QLYHO�XQLYHUVLWDULR

����+RPH�6WXGHQW� � � � $OXPQR�UHVLGHQWH�HQ�HO�SDtV

����,QGLYLGXDO�(GXFDWLRQ�3ODQ��,(3��� 3ODQ�GH�(GXFDFLyQ�,QGLYLGXDO��SDUD�DOXPQRV�FRQ�QHFHVLGDGHV�HVSHFLDOHV��
� � � � � � � HODERUDGR�SRU�XQ�HTXLSR�GH�HVSHFLDOLVWDV��

����.H\�6WDJHV� � � � � (WDSDV�HGXFDWLYDV��ORV�FXDWUR�FLFORV�HQ�TXH�HVWi�GLYLGLGR�HO�SHUtRGR�GH�
� � � � � � � HVFRODULGDG�REOLJDWRULD�GHQWUR�GHO�3ODQ�GH�(VWXGLRV��

����/HDUQLQJ�'LI¿FXOWLHV��RU�'LVDELOLWLHV��'L¿FXOWDGHV�GH�DSUHQGL]DMH

����/HDUQLQJ�6XSSRUW�$VVLVWDQW� � $VLVWHQWH�GH�$SR\R�DO�$SUHQGL]DMH�
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����0DLQVWUHDP�(GXFDWLRQ� � � (GXFDFLyQ�*HQHUDO��D�GLIHUHQFLD�GH�HGXFDFLyQ�HVSHFLDO�

����0RGHUDWLRQ� � � � � $VHVRUtD�H[WHUQD�GLULJLGD�D�OD�QRUPDOL]DFLyQ�GH�ORV�FULWHULRV�VHJXLGRV�SRU�
� � � � � � � WRGRV�ORV�H[DPLQDGRUHV�HVFRODUHV

����0XOWL�&XOWXUDO�(GXFDWLRQ� � � (GXFDFLyQ�PXOWLFXOWXUDO��TXH�WRPD�HQ�FXHQWD�WDQWR�ODV�FXOWXUDV�GH�PLQRUtDV�� �
� � � � � � � pWQLFDV�FRPR�ODV�GH�ORV�JUXSRV�GRPLQDQWHV�GH�XQD�VRFLHGDG�

����1DWLRQDO�&XUULFXOXP�� � � 3ODQ�GH�(VWXGLRV�2¿FLDO

����194��1DWLRQDO�9RFDWLRQDO�
4XDOL¿FDWLRQV�� � � � � &HUWL¿FDGR�GH�&DSDFLWDFLyQ�3URIHVLRQDO�

����2)67('��2I¿FH�IRU�6WDQGDUGV�
LQ�(GXFDWLRQ�� � � � � 2UJDQLVPR�UHJXODGRU�GH�ORV�HVWDEOHFLPLHQWRV�HVFRODUHV

����3*&(��3RVWJUDGXDWH�&HUWL¿FDWH�
LQ�(GXFDWLRQ�� � � � � 3RVWJUDGR�HQ�HGXFDFLyQ�HVFRODU��WDPELpQ�FRQRFLGR�FRPR�3RVWJUDGXDWH�
� � � � � � � 'LSORPD�LQ�(GXFDWLRQ�

����3UH�6FKRRO�(GXFDWLRQ� � � (GXFDFLyQ�SUHHVFRODU

����3XEOLF�6FKRRO�� � � � &ROHJLR�SULYDGR��QRUPDOPHQWH�GH�HGXFDFLyQ�VHFXQGDULD��HQ�UpJLPHQ�GH�
� � � � � � � LQWHUQDGR�\�VyOR�SDUD�QLxRV�R�QLxDV��

����5LVLQJ��V� � � � � $OXPQRV�TXH�FXPSOLUiQ�FLQFR�DxRV�GXUDQWH�HO�WULPHVWUH�HQ�FXUVR��

����6$7V��6WDQGDUG�$VVHVVPHQW�
7HVWV�7DVNV�� � � � � 3UXHED�QDFLRQDO�SDUD�HYDOXDU�HO�SURJUHVR�GH�WRGRV�ORV�DOXPQRV�DO�¿QDO�GH�� �
� � � � � � � FDGD�XQD�GH�ODV�SULPHUDV�WUHV�HWDSDV�HGXFDWLYDV�GHO�3ODQ�GH�(VWXGLRV�
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����6WDWH�6FKRRO� � � � � (VFXHOD�S~EOLFD���(VFXHOD�GHO�HVWDGR��DGPLQLVWUDGD�\�¿QDQFLDGD�SRU�HO�
� � � � � � � JRELHUQR�ORFDO�

����6WDWHPHQW�RI�6(1�� � � ,QIRUPH�GH�1HFHVLGDGHV�(GXFDWLYDV�(VSHFLDOHV��UHJODPHQWDULR��HQ�TXH�VH�� �
� � � � � � � GHVFULEHQ�ODV�QHFHVLGDGHV�HVSHFLDOHV�GH�XQ�DOXPQR�\�OD�IRUPD�HQ�TXH�pVWDV�� �
� � � � � � � VH�VDWLVIDUiQ���

����6WDWXWRU\�6FKRRO�$JH� � � (GDG�HVFRODU�REOLJDWRULD��GHVGH�ORV���D�ORV����DxRV�GH�HGDG�

����6WUHDPLQJ� � � � � 'LYLVLyQ�GHO�DOXPQDGR�HQ�JUXSRV�VHJ~Q�VXV�DSWLWXGHV

����6WXGHQW�/RDQ�� � � � 3UpVWDPR�XQLYHUVLWDULR��JHQHUDOPHQWH�FRQ�LQWHUHVHV�EDMRV�\�VXEVLGLDGR�SRU�HO��
� � � � � � � *RELHUQR��

����:LGHQLQJ�3DUWLFLSDWLRQ� � � 3ROtWLFD�GH�DPSOLDFLyQ�GHO�DFFHVR�\�SDUWLFLSDFLyQ�HQ�OD�HGXFDFLyQ�VXSHULRU�D�� �
� � � � � � � WRGRV�VHFWRUHV�GH�OD�SREODFLyQ�

���2WURV�5HFXUVRV�

,QIRUPDFLRQ�VREUH�6$7¶V�
KWWS���ZZZ�HGXFDWLRQ�JRY�XN�VFKRROV�WHDFKLQJDQGOHDUQLQJ�DVVHVVPHQW

,QIRUPDFLRQ�VREUH�HO�FXUULFXOXP�HGXFDFLRQDO�D�QLYHO�QDFLRQDO��
KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�FROOHFWLRQV�QDWLRQDO�FXUULFXOXP

(VWD�EUHYH�JXLD�IXH�SURGXFLGD�SRU�HO�HTXLSR�GH�/$:56�EDVDGD�HQ�ODV�
SUHJXQWDV�PDV�FRPXQHV�UHFLELGDV�HQ�OD�FRPXQLGDG��(V�LPSRUWDQWH�TXH�
VLHPSUH�FRQVXOWH�FRQ�VX�DXWRULGDG�ORFDO�R�PXFLQLFLSLR�VREUH�ORV�SURFHGLPLHQWRV��
$GHPDV�GH�PDQWHQHU�FRQWDFWR�FRQWLQXR�FRQ�OD�HVFXHOD���
/D�JXtD�IXH�SURGXFLGD�HQ�'LFLHPEUH�GHO������
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